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TOWN OF CONCORD
Office of the Town Manager

Town House
P.0. Box 535 TEL: 978-318-3000

FAX:978-318-3002
Concord, Massachusetts 01742

Stephen Crane, Town Manager

MEMORANDUM

To:  Chair Escobedo and Members of the Board
From: Stephen Crane, Town Manager
Date: May 10, 2021

Re:  Town Manager Report

Vaccine Update

The Town is working with a private pharmacy, PelMed to schedule a vaccine clinic for Concord
Middle School (CMS) and Concord Carlisle High School (CCHS). The clinic will be held after
school hours at the temporary facility in the CCHS parking lot the vaccine doses would be provided
by the pharmacy. The clinic will be open to families from CMS, CCHS, Carlisle Middle School,
and local private schools. Registration will be coordinated by PelMed.

Internet Outage

On 5/13/2021, shortly after noon, the Town experienced an outage from one of the three Internet
Service Providers that cascaded into a failure of traffic routing on Concord’s Broadband and Town
network data. These routers and switches devices have built-in failover links and redundancy, but
they experienced a failure resulting in the loss of a switch’s entire configuration. At around 6pm
the configuration was rebuilt and traffic began flowing again. CMLP, IT, and Concord Broadband
continue to investigate the cause of the equipment failure given the unusual outcome from what
should be an uneventful failure of a single carrier.

DEI Assessment

The Town has engaged Concord Resident Ed Hurley-Wales of EHW Consulting to provide
Diversity, Equity, and Inclusion services with the expressed goals and aims of increasing inclusion
amongst leadership and staff, to better address barriers that limit belonging and full equity, and to
create a system and clear roadmap, and increased capabilities. The initial phase of what is expected
to be an ongoing effort are as follows:

e A Leadership Assessment consisting of individual interviews with each Senior
Management Team member and other designated individuals, analyzing findings from the
interviews, and developing an assessment. Areas of focus to include: readiness, strength,
gaps, and recommendations for next steps and considerations towards full equity and
inclusion.

e An Education & Learning component that will consist of group training for the Senior
Management Team and other designated individuals.



e The development of a Strategic Road Map to meet and maximize Diversity, Equity and
Inclusion goals.

e A Bias & Barrier Diagnostic consultation to address specific DEI needs, such as policies,
communications, and talent acquisition strategies.

Town Department Reopening

The Senior Management Team (SMT) has been actively engaged in planning for the resumption
of in-person services at Town departments. While some departments have continued to provide
direct services to the public throughout the pandemic, usually by appointment, others have been
“closed” to the public. As difficult as the pandemic has been, there have been some valuable
lessons learned about remote work, flexible schedules, and alternative service delivery methods
that need to be carefully considered. Said differently, the organization could benefit from the
creation of a new normal that continues the high quality services Concordians expect in ways that
may not be part of the old normal. A report on building hours and modified service options will
be submitted to the Select Board in the near future.

CPW

Seasonal Outdoor Water Use Restrictions: Seasonal water use restrictions have been imposed
for outdoor watering. Whereas, ongoing work associated with the Nagog Pond Intake
Replacement project will render this source inoperable into June — compliance with the one-day
per week lawn watering restriction is critical. Should customers not abide by these mandatory
restriction demand will exceed supply. If this were to occur, or we were to experience a
mechanical upset at any of the other water supplies, a ban on all lawn watering activities may
need to be imposed - until Nagog Pond is available for service.

Sawmill Brook Culvert on Monument St.: CPW has stabilized flooding of impacts on
approximately 19 acres of land upstream of the failed culvert under Monument St using a
temporary bypass pumping system. The Engineering Division is working with a structural
engineer to create a plan to clear the blockage and expedite the repair/replacement of the
damaged section of this culvert.

One Day Liquor License Home Rule Petition

The Town has received the attached hearing packet for the Joint Committee on Consumer
Protection and Professional Licensure, which will hold a hearing on Thursday, May 20, 2021
on a number of bills including H. 3712. The bill was filed by Rep. Gouveia in accordance with
the home rule petition approved at the 2020 Annual Town Meeting (Article 50). The current
legislation differs slightly from the Article in that it identifies the four locations that would be
eligible for the special licenses; this change was made at the request of legislative counsel.



The Commontoealth of Massachusetts

JOINT COMMITTEE ON CONSUMER PROTECTION AND
PROFESSIONAL LICENSURE
STATE HOUSE, BOSTON 02133

Joint Committee on Consumer Protection and Professional Licensure

Rep. Tackey Chan Sen. Susan L. Moran
House Chair Senate Chair

PUBLIC HEARING NOTICE

Date of Hearing: Thursday, May 20, 2021
Time: 1:00 PM-4:00 PM
Location: Virtual Hearing

The Joint Committee on Consumer Protection and Professional Licensure will hold a hearing
on Thursday, May 20, 2021 on the following bills:

Bill No. Sponsor Title

H303 Arciero, James (HOU) An Act relative to Chapter 181 of the Acts of 2020
An Act extending simulcasting and live horse racing

H337 Chan, Tackey (HOU) authorization

An Act authorizing the town of Somerset to grant additional
licenses for the sale of alcoholic beverages to be drunk off
H380 Haddad, Patricia A. (HOU) the premises

An Act providing for alcoholic beverage licenses in the town
H383 Harrington, Sheila C. (HOU) | of Dunstable

An Act authorizing the town of Maynard to grant one

additional license for the sale of all alcoholic beverages to be
H387 Hogan, Kate (HOU) consumed off the premises

An Act authorizing the town of Clinton to grant additional
licenses for the sale of all alcoholic beverages to be drunk on
H418 Kilcoyne, Meghan (HOU) the premises

An Act authorizing the town of Athol to grant 6 additional

liquor licenses for the sale of alcoholic beverages to be drunk
H473 Whipps, Susannah M. (HOU) | on the premises

An Act to grant additional liquor licenses for the sale of

wines and malt beverages to be drunk on the premises in
H3712 | Gouveia, Tami L. (HOU) Concord




Bill No. Sponsor Title

An Act authorizing the town of Natick to grant an additional
license for the sale of alcoholic beverages to be drunk on the
H3714 | Linsky, David Paul (HOU) premises at 45 East Central Street

An Act authorizing the town of Lunenburg to grant an
additional license for the sale of all alcoholic beverages not
H3715 | Sena, Danillo (HOU) to be drunk on the premises to Jaxx Country Variety

An Act authorizing the town of Southbridge to grant
additional licenses for the sale of all alcoholic beverages to

S40 Fattman, Ryan C. (SEN) be drunk on the premises
An Act authorizing the town of Millbury to grant an
S227 Moore, Michael O. (SEN) additional liquor license

An Act authorizing the town of Wareham to grant an
additional license for the sale of alcoholic beverages to be
S238 Pacheco, Marc R. (SEN) drunk off the premises

S246 Velis, John C. (SEN) An Act relative to liquor licenses in the city of Westfield

The public is invited to participate in this virtual hearing. Written Electronic Testimony is
preferred and may be submitted via email to jointcmte-
consumerprotection@malegislature.onmicrosoft.com. Please include the bill

number and “Testimony” in the subject line of the email.

Registration to present Oral Testimony is required. To register, please fill out your contact
information in this form by Wednesday, May 19 at 5§ PM. Once registered, you will receive
further instructions via email. Please be advised that the hearing will be recorded, and the
recording shall be provided to the Legislative Information Services.

All testimony submitted to the Committee is public information provided upon request. By
submission, you agree to release to the public all information you have included. The
Committee will make reasonable efforts to ensure the email

address or other contact information provided will not be published. DO NOT INCLUDE any
information you do not intend to make public, such as medical or other sensitive information.
The hearing will be livestreamed via the Facebook public pages of Chair Tackey Chan
(https://www.facebook.com/RepTackeyChan) and will be recorded and provided to
Legislative Information Services.

In addition, the Chairs may schedule an executive session to coincide with this hearing. Per
Committee Rules, Joint Committee members will be given any advance notice and materials to
review.

Please be advised that the schedule and agenda are subject to change at the discretion of the
chairs. Do not hesitate to contact Marissa Dakin (Marissa.Dakin@mahouse.gov) and Tara
Wilson (Tara. Wilson@masenate.gov) with any inquiries.



mailto:jointcmte-consumerprotection@malegislature.onmicrosoft.com
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https://forms.office.com/Pages/ResponsePage.aspx?id=a36UCyb_E0uuHFc8Z1DIiHMYIAD_ANdGtKN4tKTUxp9UMDBPM1E2S0Y2Tk5PUlhCVTdMQTJTM0dJUS4u
mailto:Alberto.Anzola@mahouse.gov
mailto:tara.wilson@masenate.gov

Joint Committee on Consumer Protection and Professional Licensure

Bill Summary

BILL NUMBER

TITLE

SPONSORS

CURRENT LAW

SUMMARY

House, No. 3712

An Act to grant additional liquor licenses for the sale of wines and malt
beverages to be drunk on the premises in Concord

Representative Gouveia of Acton; Senator Barrett

Chapter 138 of the General Laws governs alcohol in the commonwealth.

Section 12 of Chapter 138 of the General Laws regulates the on-premises
alcohol consumption in the Commonwealth.

Section 17 of Chapter 138 of the General Laws regulates the number of
available licenses within each city or town. The number of licenses available
within each city or town is based on population and set by a statutory
formula provided under this section.

This legislation seeks to grant four additional licenses to the town of Concord for wine and malt
beverages to be drunk on the premises to establishments located at 40 Stow Street, 40 Westford Road,
11 Wheeler Road, and 51 Walden Street.
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HOUSE DOCKET, NO. 273 FILED ON: 1/15/2021

HOUSE ...............No.3712

The Commontwealth of Massachusetts

PRESENTED BY:

Tami L. Gouveia and Michael J. Barrett

To the Honorable Senate and House of Representatives of the Commonwealth of Massachusetts in General
Court assembled.:

The undersigned legislators and/or citizens respectfully petition for the adoption of the accompanying bill:

An Act to grant additional liquor licenses for the sale of wines and malt beverages to be drunk on
the premises in Concord.

PETITION OF:
NAME: DISTRICT/ADDRESS: DATE ADDED:
Tami L. Gouveia 14th Middlesex 1/15/2021
Michael J. Barrett Third Middlesex 1/15/2021
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HOUSE DOCKET, NO. 273 FILED ON: 1/15/2021
HOUSE e o o o o o o e o o o o o o o NO. 3 7 1 2

By Representative Gouveia of Acton and Senator Barrett, a joint petition (accompanied by bill,
House, No. 3712) of Tami L. Gouveia and Michael J. Barrett (by vote of the town) for
legislation to grant four additional liquor licenses for the sale of wines and malt beverages to be
drunk on the premises in the town of Concord. Consumer Protection and Professional
Licensure. [Local Approval Received.]

The Commontwealth of Massachusetts

In the One Hundred and Ninety-Second General Court
(2021-2022)

An Act to grant additional liquor licenses for the sale of wines and malt beverages to be drunk on
the premises in Concord.

Be it enacted by the Senate and House of Representatives in General Court assembled, and by the authority
of the same, as follows:

SECTION 1. (a) Notwithstanding section 17 of chapter 138 of the General Laws, the
licensing authority of the town of Concord may grant 4 additional licenses for the sale of wine
and malt beverages to be drunk on the premises pursuant to section 12 of chapter 138 as follows:
(1) 1 license to Emerson Umbrella Inc., located at 40 Stow street in the town of Concord; (ii) 1
license to Saltbox Farm Concord, located at 40 Westford road in the town of Concord; (iii) 1
license to Verrill Farm LLC, located at 11 Wheeler road in the town of Concord and; (iv) 1
license to 51 Walden Inc., located at 51 Walden street in the town of Concord. The licenses shall
be subject to prior approval of the Alcoholic Beverages Control Commission. The licenses shall

be subject to all of chapter 138, except section 17.
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(b) A license granted under this act shall only be exercised in the dining room of a
common victualler and such other public rooms or areas as may be deemed reasonable and

appropriate by the licensing authority as certified in writing.

(c) The licensing authority shall not approve the transfer of a license granted under this
act to any other location but it may grant a license to a new applicant at the same location if the
applicant files with the licensing authority a letter from the department of revenue and a letter
from the department of unemployment assistance indicating that the applicant is in good standing

with those departments and that all applicable taxes, fees and contributions have been paid.

(d) If a licensee terminates or fails to renew a license granted under this act, or any such
license is cancelled, revoked, or no longer in use it shall be returned physically, with all of the
legal rights, privileges, and restrictions pertaining thereto, to the licensing authority, which may

then grant the license to a new applicant under the same conditions as specified in this act.

(e) All licenses granted under this act shall be issued within 2 years after the effective
date of this act; provided, however, that a license originally granted within that time period may

be granted to a new applicant under subsections (c) or (d) thereafter.

SECTION 2. This act shall take effect upon its passage.
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE

The fiscal 2020 audit reflects a $2.2 million operating deficit due to planned draw on reserves including $1 million for operations to
reduce the tax levy increase, $500,000 deposit into an affordable housing trust and funding of other smaller one-time costs. The draw
on reserves reduced the available general fund balance to $25.3 million representing 22.3% of revenue.

The fiscal 2021 budget increased by 1.37% from the prior year and balanced with a 3.25% tax levy increase that offset a decline in
budgeted local receipts and level state aid funding. The budget also includes the use of $1.7 million of reserves for operations, up from
the usual $1 million allocation. Actual revenues through March are trending on budget and expenses halfway through April reflect
around $2.2 million in cost savings. Year-end results are expected to produce generally balanced operating results.

The fiscal 2022 proposed budget that will be presented at town meeting in june reflects a 2.32% increase from 2021 and will be
balanced with a 2.99% tax levy increase and similar use of free cash as in recent years. The town also has around $4.2 million of unused
levy capacity equal to 3.7% of fiscal 2020 general fund revenue, providing some additional operating flexibility if needed in the future.
Liquidity

General fund cash and investments at the end of fiscal 2020 were $37.7 million representing a healthy 33.3% of revenue. The liquidity
position is not expected to materially change through fiscal 2021.

Debt, pension and OPEB liabilities: debt burden and long-term liabilities are expected to remain manageable

The town will maintain an affordable debt position due to its modest debt burden and aggressive funding of long-term liabilities (see
exhibit). The net direct debt burden of $45.9 million (post 2021 issuance and net of self supporting water and electric debt) is slightly
below-average for the rating category. The debt burden represents 0.7% of equalized value and 0.4 times general fund revenue. The
town also maintains an aggressive repayment schedule for non-excluded debt, and a commitment to pay-as-you-go capital funding.

The fiscal 2022-26 capital plans totals $97.8 million with $39 million funded with current revenue and $55 million through borrowing.
The plan increased by over $30 million due to the addition of water enterprise fund project costs that would be expected to be funded
through user fees and enterprise resources. The town expects to issue around $4.5 to $6.5 million in debt annually. The town also
maintains a policy that restricts total pay-go capital spending and tax-supported, non-excluded debt service to 8% of budgeted
expenditures. Additionally, the town anticipates a large elementary school project with a cost of around $100 million that is not part of
the capital plan. A debt exclusion vote could come as soon as Spring 2022.

Exhibit 2
Concord'’s leverage is expected to remain modest given strong fundings towards long-term liabilities
Leverage as a % of revenue

wDebt wAdj. NPL mAdj. NOL*
200%

180%

160%
140%
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100%
80%
60%
40%
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0%

2014 2018 2016 2017 2018 2019 2020

Adj. NOL not available pre-GASB 75
Source: Moody's Investors Service and Concord’s CAFR

Legal security
The bonds are payable from the town's general obligation unlimited tax full faith and credit pledge as all debt service has been excluded
from the tax levy limits of Proposition 2 1/2.

Debt structure
The entire debt portfolio is fixed rate with 98% of principal repaid in 10 years. Fiscal 2020 debt service equaled $71 million representing
6.2% of general fund expenditures.

[==u_ne L e e e — ——————— — == e
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE

Debt-related derivatives
Concord does not have any debt-related derivatives.

Pensions and OPEB

Concord's pension and OPEB liabilities are larger than the debt burden but are expected to remain manageable over the long term
given an aggressive funding schedule. The town participates in the Concord Contributory Retirement System, a multi-employer defined
benefit plan and makes annual required contributions based on at least its proportional share. The retirement plan is likely to be fully
funded by 2029 and currently uses a 7% discount rate although the next valuation report will use 6.9%. The town's teachers participate
in the Massachusetts Teachers Retirement System in which the town receives on-behalf payments toward the liability that is covered
by the Commonwealth. The town also funds its OPEB liability on a pay-go basis plus annual budgeted deposits into an OPEB trust. As
of the fiscal 2020 audit, the town's OPEB ptan had a fiduciary net position 0f35.5% of the total liability. The table below summarizes
the town's 2020 debt, pension and OPEB unfunded liabilities and contributions.

Exhibit 3
Concord's fiscal 2020 debt, pension and OPEB liabilities and contributions

$55 % of Operating

2020 (000) Revenues Discount Rate
Operating Revenue 112,969 n/a n/a
Eeported Unfunded Pension o 1?,9]T N 15% 7.00%
Liability -
Moody's Adjusted Net Pension 87,092 77% 3.22%
Liability
Reported Net OPEB Liability 38,609 34% 6.50%
Moady's Adjusted Net OPEB 75,979 67% 2.70%
Liability _
Net Direct Debt 42,713 38% n/a
Debt & unfunded retirement 205,784 182.16%
benefits (Moody's adjusted)
Pension Contribution 4,109 3.64% n/a
OPEB Contribution 3,984 3.53% n/a
Debt Service - 7,129 6.31% n/a
Total Fixed Costs 15,222 13.47% n/a
Tread Water Gap n/a n/a n/a
Moody's Adjusted Fixed Costs n/a n/a n/a

Saurce: Moody's Investors Service and Concord's CAFR

The town's annual pension contributions over the past five years (2015-2019, 2020 is not yet available) have averaged a strong 161%
of the tread water indicator which is the amount required to keep the unfunded liability from increasing if all actuarial assumptions are
realized. Failure to realize the assumed return on pension assets could result in larger required increases to meet the funding schedule.
Total fixed costs are expected to remain low at under 15% of revenue for at least the next few years.

ESG considerations

Environmental

Concord does not have material environmental credit risk. According to Moody's affiliate Four Twenty Seven using available county
level data, the town has high exposure to hurricanes, medium exposure to , water stress, extremne rainfall and sea level rise, and low risk
for heat stress. The town has participated in the Massachusetts municipal vulnerability preparedness program and received state grants
to aid in the planning and examination of vulnerability and strengths when it comes to environmental risks.

= e — e o e s e
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE

Social

Social risks are incorporated into the town's economy and tax base profile discussed above. We regard the coronavirus outbreak as

a social risk under our ESG framework, given the substantial implications for public health and safety. The pandemic has not had a
material impact on the town given its ability to rely on stable property tax revenue with strong collection rates to maintain revenue to
help manage operations.

Governance
The town continues to adhere to conservative fiscal management practices and policies including the maintenance of reserves, capital

planning and debt management.

Massachusetts cities have an institutional framework score ' of "Aa", which is strong. The sector's major revenue source of property
taxes, are subject to the Proposition 2 1/2 tax levy cap which can be overridden with voter approval only. However, the cap of 2.5%
still allows for moderate revenue-raising ability. Expenditures primarily consist of personnel costs, as well as education costs for cities
that manage school operations, and are highly predictable given state-mandated school spending guidelines and employee contracts.
Unpredictable revenue fluctuations tend to be minor, or under 5% annually. Across the sector, fixed costs are generally less than 25%
of expenditures. Fixed costs are driven mainly by debt service and pension costs. Unpredictable expenditure fluctuations tend to be
minor, under 5% annually.

— = =S aaae———————————————— == =]
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Rating methodology and scorecard factors

The US Local Government General Obligation Debt methodology includes a scorecard, a tool providing a compaosite score of a local
government's credit profile based on the weighted factors we consider most important, universal and measurable, as well as possible
notching factors dependent on individual credit strengths and weaknesses. Its purpose is not to determine the final rating, but rather to
provide a standard platform from which to analyze and compare local government credits.

Exhibit 4
Concord {Town of) MA

Scorecard Factors and Subfactors Measure Score

Economy/Tax Base (30%) )

Tax Base Size: Full Value {in 000s) $7,134,203 Aa
Full Value Per Capita $373,206 Asa
Median Family Income (% of US Median) 2332%  Aaa
Finances (30%) B B
Fund Balance as a % of Revenues 22.4% Aa
.5-Year Dollar Change in Fund Balance as % of Revenues o - 0.1% A
Cash Balanc; as a % of Revenues _ 33.3% Aaa
5-Year Dollar Change in Cash Balance as % of Revenues - -2.0% Baa
Management (20%) _— b = B
-Iristitutional Framework Aa Aa
Operating History: 5-Year Average of Operating Revenues / Operating Expenditures (x) 1.0x A
Notching Adjustments:m - o -
Unusually Strong or Weak Budgetary Management and Planning Up
Debt and Pensions (20%) T e
Net Direct Debt / Full Value (%) 0.6% Aaa
Net Direct Debt / Operating Revenues (x) 0.4x _Aa
3-Year Average of Moody's Adjusted Net Pension Liability / Full Value (%) 1.1% Aa
3-Year Average of Moody's Adjusted Net Pension Liability / Operating Revenues (x} 0.7x Aa
Scorecard-Indicated Outc;me Aal
Assigned Rating Aaa

[1] Economy measures are based on data from the most recent year available.

[2] Notching Factors are specifically defined in the US Local Government General Obligation Debt methodology.
[3] Standardized adjustments are outlined in the GO Methodology Scorecard Inputs publication.

Source: US Census Bureau, Concord's financial statements and Moody's Investors Service

Endnotes

1 Theinstitutional framework score assesses a municipality's legal ability to match revenues with expenditures based on its constitutionally and tegislatively
conferred powers and responsibilities. See US Local Government General Obligation Debt [July 2020) methodology report for more details.
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© 2021 Moody's Corporation, Moody's Investors Service, Inc, Moody's Analytics, Inc. and/or therr licensors and affiliates (collectively, "MOODY'S"). Al rights reserved

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S {COLLECTIVELY,
"PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY'S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (*ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MQODY'S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS PO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES {TS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINJONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE

MOQODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS

AND INAPPROFPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. [F IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIOMNAL ADVISER.

ALL INFORMATION CONTAINED HEREIN 1S PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEAMNS WHATSOEVER, BY ANY PERSON WITHQUT MOODY'S PRIOR WRITTEN
CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

Alt information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical errar as well
as other factors, however, all information contained herein is provided "AS 15" without warranty of any kind MOODY'S adopts all necessary measures 5o that the information it
uses in assigning a credit rating is of sufficient quatity and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any persen or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to {a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOQDY'S

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensers and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any nagligence {but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from ar in cannection with the information contained herein or the use of or nability to use any such information

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITINESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION 1S GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER

Moody's Investors Service, Inc,, @ wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO™), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc have, prior to assignment of any credit rating,
agreed to pay to Moody's Investors Service, inc for credit ratings opinions and services rendered by it fees ranging from $1,000 to appraximately $5,000,000 MCO and Moody's
Investors Service also maintain policies and procedures to address the independence of Moody's Investors Service credit ratings and credit rating processes Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities wsho hold credit ratings from Moody's investors Service and have also publicly
Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody's Investors
Service Pty Limited ABN &1 003 399 657AF5SL 336968 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This docurmnent is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001 By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, 2 “wholesale client” and that neither you nor the entity you represent wilt directly or
indirectly disseminate this document or its contents to “retail clients" within the meaning of section 761G of the Corporations Act 2001 MOODY'S credit rating 1s an opinion as to
the creditworthiness of a debt obligation of the 1ssuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan KK {*MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G K., which is wholly-owned by Moady's
Overseas Holdings Inc, a wholly-owned subsidiary of MCO. Meody's SF japan K.K (*MSFJ"} is a wholly-owned credit rating agency subsidiary of MJKK MSF} is not a Nationalty
Recognized Statistical Rating Organization ("NRSRO"). Therefore, credit ratings assigned by MSF] are Non-NRSRO Credit Ratings Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U S. laws MJKK and MSF) are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner {Ratings) No 2 and 3 respectively

MJKK or MSF] (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSF] (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF] (as applicable) for credit ratings opintons and services
rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000

MJKK and MSF] also maintain policies and procedures to address |apanese regulatory requirements,

REPORT NUMBER 1282397

I e eE S === = == e —— ———— ———— = = —__

7 10 May 2021 Concord {Town af) MA: Update to credit analysis



* L

MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454
b}
Mooby’s

INVESTORS SERVICE

8 10 May 2021 Concord (Town of) MA: Update to credit analysis















